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To the Stockholders of 


WELLS Farco & COMPANY: 


The following is a summary of results for the fiscal year ending December 31, 1919, together with 
balance sheet as of December 31, 1919: 


Income. 
MAUR RTGE Ty Se teks Soe Le ie es eee hs $260,014.00 
etereaternyi? Ons. ty set .0 00 ev ERY et ones f 463,742.15 
Interest on Loans, Notes and Accounts.... 49,343.34 
eeyetest On bank balances. 6.0 ..0.... 05.5% 16,842.91 
1 i ed ah Hc: Re eo nae 104,623.46 
> $894,565 .86 
Expenses. 
General—Salaries, supplies, rents, etc...... $70,441.20 
Portland office building—Maintenance, in- 
BSCE, OMICMANOW, CLC ono. is se she nel 6 43,263 .37 
DORE OSES ae Bien iy a 3 57,569 .63 
fata R iS Dee aa $171,274.20 
Mersineomnestroni-securities.and* Real Estate. ....:2.+.2.-22..-.. $723,291 .66 
Net Income from Express Operations in Cuba (7 months) ...... 91,065 .47 
a PMMEe Te NCL IRG I tat Se ric dic wacle s aivaals 0.6 06s $814,357.13 
Cost of settling outstanding liabilities on old accounts, claims, suits, 
Pere SOO Ay ets, etre sen |e a Vier s oe ee oes 426,275 .94 
Par aseCm CAL iste hist Ue a cic sce tag ecg bocie ate ie oe oes oa $388,081 . 19 





The income for the year, aside from the item of express operations in Cuba, was derived solely from 
investments and real estate. 


The year’s activities are not comparable with the previous year, as the Company was still engaged 
in general express operation during the first half of 1918. 


| The adjustment of the Company’s outstanding accounts for the period of its operations prior to 
its enforced retirement from the express business on June 30, 1918, has been actively pressed during 
the year and is now approaching completion. The supervision of this work has occupied much of the 
time of the Company’s few remaining officials and clerical force, although the accounting and agency work, 
by an agreement with that Company, was done by the American Railway Express Company on the basis of 
actual cost. The cost to your Company of this work performed for it by the American Railway Express 
Company will be approximately $1,000,000, of which about $40,000 remains to be paid. 


The total outstanding liabilities of the Company were $12,800,000, consisting mainly of obliga- 
tions on travelers checks and money orders not yet presented for payment, loss and damage claims, 
personal injury and property damage and other suits, and amounts due railroads in payment for express 


privileges. 


Outstanding amounts collectible aggregated $9,000,000, which were due from agents, railroads, 
other express companies and the Government, whose shipments by express were considerable during the 
war and upon which payment of charges was always delayed. 


Of the above-mentioned outstanding accounts which aggregated about $23,000,000 as of July 1, 1918, 
there yet remains about $1,000,000 to be adjusted; consisting mainly of outstanding travelers checks, 
money orders, unsettled loss and damage claims, and undetermined suits. As the liabilities exceeded the 
amounts collectible by about $4,800,000, and as the Company’s funds had always been very closely in- 
vested, it became necessary from time to time, as the work progressed, to sell securities of corresponding 
amount in order to meet these obligations as they became due. 


Opportunity presenting during the year, it was deemed advisable to dispose of the Company’s 
travelers check and other financial business and its Mexican and Cuban interests, which could no longer 
be handled to advantage under the changed conditions. | ; 


The only real estate owned by the Company, aside from an office building in Portland, Oregon, is 
certain unimproved lots in San Francisco, Calif., and fifty acres of farming land in another State, both 
of which came into the Company’s possession through one of its former banks. 


The situation affecting the value of your Company is not substantially different from that outlined 
in the annual report of last year, for the reason that it is not as yet. possible to place any actual valuation 
upon the shares of the American Railway Express Company, which constitute a substantial part of our 
assets. 


The operations of the American Railway Express Company have not yet resulted in any net earn- 
ings. Under the Transportation Act recently passed by Congress, its, operations on the railroads continue 
subject to a guarantee by the Government against any deficit in earnings until August 31, 1920. It is 
hoped that during that period the future policy of that Company may be determined. Pending the outcome, 
as affecting the interests of your Company, your Directors feel that until the situation clears it would be 
inadvisable to make recommendation to stockholders concerning the future policy of your Company. 


Submitted by order of the Board of Directors. 


President. 


New York, May 13, 1920. 
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WELLS FARGO & COMPANY 


BALANCE SHEET—DECEMBER 31, 1919. 


ASSETS 


Investments: 


Real Property and Equipment........ $845,398.58 


Other Investments: 


Stock American Rail- 
way Express Co., 


Tae VEE ano es $10,466,710.85 

NCCE sta nes toys. 3 4,171,664.45 

TROIS ites a 10,035,332 .30 
OCA, eee ee 875,454.00 25,549,161.60 
Total Investments.......... $26,394,560.18 


Current Assets: 


OES Ste ie Se $257,353.65 
Loans and Notes Re- 
PORGADIE I Odea «saat 420,258.15 


ANF cor 


Miscellaneous Accounts 
and Claims Receiv- 
able 


Interest, Dividends and 
Rents Receivable .... 


PEPER cyte short. 1,643,231 .10 


163,182.62 


Total Current Assets....... 


2,484,025 .52 
se Unadjusted Debits: 
Insurance Premiums 
Paid in Advance..... $2,592 .04 
Other Unadjusted 
ROE. Oe eee 52,623.01 Sor 5.05 


e Th 20 tinct 


$28,933,800.75 
—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—_—w@wmarReaeeeeeeemeee ee eeoesseeeeeSSSSSsSSs350 0030s r 


LIABILITIES 
Stock: 
Capital Stock: 
Authorized .........$24,000,000.00 
IVOU a esticds. we. «ce 32,600.00 
Christatiding +. dic. gece sides $23,967,400 .00 


Current Liabilities: 
Audited Accounts Un- 


Dai ee pens co $1,015.41 
Matured Dividends 
Wapaidied £5 sete! =. 19,995.13 
Unpaid Money Orders, 
Checks and Drafts... 525,502.77, 
Reserve — Claims and 
WPANCS ete As 6 tae es 520,430.90 
Total Current Liabilities....  1,066,749.21 
Unadjusted Credits: 
Accrued Depreciation— 
Miscellaneous Phys- 
ical Property ..... $34,595.98 
Other Unadjusted 
(Creqita wiry oe Sau 5.4 28,924.81 63,520.79 


Profit and Loss: 


Total Corporate SurplusvsPeee sive: 3,836,130.75 


$28,933,800.75 
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Annual Report 
OF 


Wells Fargo & Company 


€ésn €e« 


To the Stockholders of 


WELLs Farco & COMPANY 


The following summary of results for the year ending December 31, 1920, together with similar 
figures for the previous year is respectfully submitted. 


Income. 
ah 1920 1919 
PL) wae Sale Cr ok ON ey A eT eo $257,344.00 $260,014.00 
Interest on Bonds, Loans, Notes and Accounts 552,585.42 529,928.40 
[he SS gee oe a a ea 90,371.12 104,623.46 
MeesOEPEDICNIOTIG. fe te Fete ee See stk 91,065.47 
$900,300. 54 $985,631.33 
Expenses. 
Salaries, supplies, rents, maintenance, insurance, 
depreciationy.ete, 2201. 7858 Jing Ane biel 220% 80,049 .02 113,704.57 
Taxes...... AVON ANAM TAY GD LS OI AW AONE IE Ba. 4) 101,417.83 57,569.63 
$181,466.85 $171,274.20 
MSO Nee LNCOME = aca vs sxe kb alee $718,833.69 $814,357.13 
Cost of settling outstanding liabilities on old 
accounts, claims, Site EtG seer ae wikis 6 are 265,792.15 426,275.94 
Balance carried to surplus............... $453,041.54 $388,081.19 


After paying current expenses and settling outstanding liabilities determined during the year, there 
remained $453,041.54 which was carried to surplus. 


For the information of stockholders is submitted herewith a summary of results January to April, 
inclusive, 1921, compared with the same period of the previous year, and action taken by the Board of 
Directors on April 28th, 1921, regarding dividend. 


Income. 
1921 1920 
Dividends... ...%, cee see eee was. Pte a ee $461,393.14 $89,632.00 
Interest on Bonds, Loans, Notes and Accounts... 191,054.51 183,636.86 
Et a pie biphes aes. oa: tea eae ae eee eee 20,666.67 40,148.22 


Expenses. 


Salaries, supplies, rents, Maintenance, insurance, 


$673,114.32 


$313,417.08 


depreciation; etc. 4G) PAVE Rae eae $18,581.65 $36,751.55 

Taxes. icck : HU co ee are ee 18,147.11 46,215.47 

$36,728.76 $82,967.02 

Net Income from Securities and Real Estate..... $636,385 . 56 $230,450.06 
Cost of settling outstanding liabilities on old 

accounts, claims, sttits, @te.\. 4.2.08 een 34,496.22 151,207 721 

Balances. 275. oO eee eee ae $601,839.34 $79,248.85 


The dividends shown above under the head of Income for 1921 include $366,334.50 received as divi- 
dends from the stock held by your Company in the American Railway Express Co. and represent 2% paid 
for the four months ending December 31st, 1920, and 1%% for the first three months of the year 1921. 


At a special meeting of the Board of Directors held on April 28th, 1921, a resolution was adopted pro- 
viding for payment out of earnings of a dividend of $2.50 per share on the capital stock of the Company on 
June 20th, 1921, to stockholders of record at close of business May 20th, 1921. The stock transfer books 
will be closed 2:15 P. M., May 20th, 1921, and remain closed until 10:00 A. M. May 27th, 1921. 


Submitted by order of the Board of Directors. 


GRE peturbee 


President. 


New York, May 12, 1921. 
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WELLS FARGO & COMPANY 
BALANCE SHEET DECEMBER 31, 1920. 
ASSETS LIABILITIES 
Investments: Stock: 
Real Property and Equipment....... $798,354.07 Capital Stock: 
Authorized.........$24,000,000.00 
INOtalsstiedia,. san. 32,600.00 
Stock American Rail- Wutetand ines 0 es es $23,967,400.00 
way Express Co.,$10,466,700.00 
Other Stocks....... 4.,252,336.95 
ont lps Don 5 a 10,974,948 .40 NE eg 
Roe) 825 Dadtads 196,518 301s 4) Crem Mabilities: 
pe et Ose Ss, 2 ee Audited Accounts Un- 
Total Investments......... $27,317,343 .42 paid............... $3,224.75 
Matured Dividends 
En paid. ciel, ners | 19,738.63 


Unpaid Money Orders, 
Checks and Drafts. . 241,199.74 


Reserve—Claims and 


DET SS Pie eee ee $72,223.06 Taxestalss8.06 8. = 515,258.54 
Loans, Notes, Ac- —_———___— 
counts, Interest, Total Current Liabilities... . 779,421.66 
Dividends and Rents 
Receivable........ G1 434,.41 
Total Current Assets....... 1,689,960.47 || Unadjusted Credits: 


Accrued Depreciation.. $41,185 . 66 
Other Unadjusted 








CreditS=-- 2: Sek 3 18,949.38 
Unadjusted Debits: a 
General Office Expens- Total Unadjusted Credits... 60,135.04 
es Paid in Advance. . $445 .99 
Other Unadjusted 
CS oh oe oe 83,271.01 
AE en St Profit and Loss: 
Total Unadjusted Debits... . 83,717.00 Total Corporate Surplus............ 4,284,064.19 
$29,091,020. 89 $29,091,020.89 


(Note.—Values given above are the values as they appear in the books of the Company. Values given in 
circular to stockholders of January 20th, 1921, were market values as of that date.) 
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December Thirty-first 
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Annual Report 


OF 


Wells Fargo & Company 


To the Stockholders of 
We tts Farco & ComMPANy: 


The following summary of results for the year ending December 31, 1921, together with similar 
figures for the previous year is respectfully submitted: 


Income 
1921 ~~ 1920 

Dividends: eet \ aso e's Fe cs EA 2 ee $810,824.66 $257,344.00 
Interest on Bonds, Loans, Notes and Accounts..... 597,262.41 552,585.42 
Rents. oo eais oe aes be tee eta er eae 61,300.00 90,371.12 
$1,469,387.07 $900,300.54 

Expenses 
Salaries, supplies, rents, depreciation, etc.......... $51,022.37 $80,049.02 
axes. Je Pox z 6 eee elon Sais eee me nee 11,303.60 101,417.83 

Cost of settling outstanding liabilities on Old Ac- 
counts) Claims, Suitsssetcie «se ee ve ee 127,353.72 205 092,154 

$189,679.69 $447,259.00 
‘Lotal. Net Income: ....a2%: 132 ee hae $1,279,707.38 $453,041.54 
Less ' Dividend “Payments... <4..<1bate > ee 1,198;370.00°" Se) Ae 
Balance carried to Profit and Loss... ,......5/.% $81,337.38 $453,041.54 


The dividend income received during the year includes $680,335.50 from the Company’s stock in the 
American Railway Express Company for the last four months of 1920 and the first nine months of 1921, at 
the rate of 6%, and $90,000 from Wells Fargo Nevada National Bank stock for the first half of 1921. This 
bank stock was disposed of during the latter half of the year for $3,000,000 and the re-investment of funds 
received from that source prior to December 31, 1921, is reflected in the Company’s securities as shown in the 
balance sheet. 


The income from rents for the year 1921 includes net rental from the lease of the Portland building 
to the Wells Fargo Building Company. The figures shown for 1920 include gross rental for the first six 
months under direct operation and net rental for the last six months. 


Substantial progress has been made during the year in reduction of outstanding liabilities arising from 
the Company’s active express operations prior to July 1, 1918. The amount of such liability remaining on 


December 31, 1921, is approximately $225,000, of which one-half is financial paper not yet presented for 
payment. 


Submitted by order of the Board of Directors. 


FIE purtee 


New York, May 11, 1922. President. 
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Wells Fargo & Company 


BALANCE SHEET—DECEMBER 31, 1921 


ASSETS 
Real Property and 
[Gatits sitet op oe $798,562.93 
Less Depreciation ..... 47,775.34 


Stock American Railway Express Co. 


ier AS tOCKS: (4a as oe c's $1,237,942.95 
Bonds? ee bees Cos sees 11,945,722.66 
yi Le ae ee 2,989,760.25 
A se er a 
*Accounts Receivable ............. 
Maniadpustede Debitanc.c 0s. oe Seco s 


$750,787.59 
10,466,700.00 


16,173,425.86 
319,492.85 
1,421,977.19 
77,060.80 


$29,209,444.29 


* Consists largely of disputed claims in litigation. 


LIABILITIES 
Capital Stock: 
Authorized ....... $24,000,000.00 
Not issued ® 742¢. 32,600.00 
COOMESEATIGING 2 vate a eae Sa ee $23,967 ,400.00 
Accoun tes avaple GAs. sete ce. aoe oe 281,805.67 
Reserve—Claims and Taxes........ 507,102.65 
tReserve—Depreciation on Securities 2,346,986.11 
Te EAC JUSTCOMLECTEGIES, Kp. cit oie anr ae 89,661.26 
Prouteands 0ss. Balances... < «0.0% 2,016,488.60 
$29,209,444.29 


+ Represents the difference between book value and market value as of December 31, 1921, of the Company’s 
securities other than American Railway Express Company stock, which is carried on books and shown on balance sheet 


at par. 
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Annual Report 
Wells Fargo & Company 


Year ending December 31st, 1922 


To the Stockholders of 


WELLs Farco & COMPANY: 









































a The following summary of results for the year ending December 31, 1922, together with similar 
e figures for the previous year is respectfully submitted: 
£ Income 
o 1922 1921 
Re) ISR TER OSES Ciaeg ens AMR eke ESE IA ARO Oa $830,499.50 $810,824.66 
cS) Interest on Bonds, Loans, Notes and Accounte............... 732,836.88 597,262.41 
5 Kong 2 ee a ee a: oan 38,450.00 61,300.00 
m $1,601,786.38 $1,469,387.07 
Expenses 
Sooty fecee Stayt) Sig aa) t ha a) ee ie ee er $43,724.90 $51,022.37 
(Po ty “Se Jind ol tee dade aD 38,667.12 11,303.60 
Cost of settling outstanding liabilities on Old 
Peete ee Coratiits Uses CLC td 238,107.85 27 Oare 
$320,499.87 $189,679.69 
PVPEIGOING ee eee tt $1,281,286.51 $1,279,707.38 
| SEM ES Ga PL ee eS 6 el 1,198,370.00 1,198,370.00 
Balance carzied to Profit and Loss. $82,916.51 $81,337.38 
BALANCE SHEET— DECEMBER 31, 1922. 
ASSETS | LIABILITIES 
Real Property and Equipment............... $39,633.72 || Capital Stock: 
: Stock American Railway Express Co....10,466,700.00 Ba ee Bie Loa Mia a 
Bi Other Stocks..cnccccnnennn $1,137,942.95 ties: o: was 
§ 2 a Se en POS i 220. 2 Satetanditie i. ad 2h ee $23,967 ,400.00 
z EE 4,501,959.10 Procotiiibe tr a ya ble ten oe etc 340,508.92 
16,558,131.17 SET Vise Oe i a Oe i 17,033.85 
nN ms *Reserve—Depreciation on 
cs Cash aaa a ne eile SSBCTIT EL Ge etre ie emer. state ate 1,762,596.52 
@ Accounts Receivable A: RRO ak Ae OR 294,136.2 Unadjusted Credits iccncccnccnnonm 13,042.30 
iat) totedeDebits ict ei etic 452.36 Profit and" lLoss*Balancesc.cu a 1,518,379.58 
$27 ,618,961.17 $27,618,961.17 


* Represents the difference between book value and market value as of December 31, 1922, of the Company’s secur- 
ities other than American Railway Express Company stock, which is carried on books and shown on balance sheet at par. 








The Portland building was sold during 1922 and the proceeds invested. The income from rents 


was consequently less in 1922 than previously. The only real estate now owned by the Company consists of 


unimproved lots in San Francisco. 


During the year several railroad suits for considerable amounts were disposed of. 
pending a few personal injury suits and a number of old and inactive loss and damage suits. 
being finally disposed of as rapidly as circumstances permit. 


but it is not believed to be large. 


20320238 


New York, May 10, 1923. 


Submitted by order of the Board of Directors. 


There are still 
They are 
The actual liability cannot now be determined 





President. 
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Annual Report 
Wells Fargo & Company 


Year ending December 3|st, 1923 


To the Stockholders of 
WELLS Farco & ComMPANY: 


The following Statement of Income and Expenses for the year ending December 31, 1923, is respect- 
fully submitted : 




















Income 
PEAS Cae ALD REO orc dl nee a pine pita uerght sy DAG a ¢ N EDS AIO ihe SE ae Se $651,063.75 
ERLE ESE (OTM DONUE MN DTES. ALC) ALCO UTILS seat cs hock sc hi e os veeeseosacncducs] capctesapevsceneavadesees 280,453.84 
Pe LMU circ e eRTMMN Ns ocadt eca tty ort coven Tse es Mee oa ean Gh eee adn Sea vvodecsagesbisee racic coecbssateovedinnt dee 950.00 
$932,467.59 
Expenses : 
PRUE Te ee SUP US MT ENE S CCU cet terre eee eee ibrps ca aci snes se sndeasbsaasenester batts svaicetatcakns vxceasee $ 39,081.39 
US SS RES nd Eo eo cps oat oh da Li a ee 10,361.70 
Cost of settling outstanding liabilities on Old Accounts, Claims, Suits, etc...... 23,647.41 
$ 73,090.50 
INT Par ThCGSIN Cece meen ote ee meat foot Os ret ca coc cen ts Oeicach ans secsbcetipices-araseees dessus $859,377.09 
Oe Beek RENE Sa see cence etna reco eso ess cvs feria kosnod <hsgnnetepoct sbtacés Wits edvoes 599,185.00 
eee LU eieea TECK TN PROEAL, ATI CRE EIS. Sete oisa cs codes ie sussvestadensasuabesecedsecccsudaceouessarcaosecscées $260,192.09 
BALANCE -SHEET—DECEMBER 31, 1923 
ASSETS LIABILITIES 
Real Property and Equipment............ $ 30,679.84 Capital Stock : 
Stock American Railway Express Co.. 10,466,700.00 PUULMOTIZERs, kev.ctesccrs $12,000,000.00 
SOE tO CR ates sesczeoces =< $ 724,270.45 Not Issued *s5.c sso 16,300.00 
1G Ce AMARA alte 5 Saeed 3,907 979.24 eS 
Wy, eee 225,035.25 OPE Vatertslad Sema een te $11,983,700.00 
————_ 4.857,284.94 Accounts’ Payable scsi cect.tuacttcssceents 286,104.61 
STE Fe le a Sia aR ar 54,221.07 *Reserve—Depreciation on Securities 1,654,432.49 
PERrOAIITS eROCel Vall Ges, Saeco es cea casa thoes 90,509.95 Dinad posted Cred ites ay. cuties aula: 7,592.76 
EUSTACE PUSLOU SL EDUS © crncscevsstadsacvseesattcssane 294.05 Profit and Loss Balance:.......cc.....0aseces 1,567,859.99 
$15,499,689.85 $15,499,689.85 


* Represents the difference between book value and market value as of December 31, 1923, of the Company’s securities 
other than American Railway Express Company stock, which is carried on books and shown on balance sheet at par. 








At the meeting of stockholders held on February 6, 1923, action was taken reducing the capital stock 
of the Company from the sum of $24,000,000.00 to the sum of $12,000,000.00 by reducing the par value of 
each share of stock from $100 to $50, such reduction to be effected by the payment in cash out of the capital 
assets of the Company of the sum of $50 per share to each stockholder. This return of capital was the first 
step toward the ultimate liquidation of the Company. 


Submitted by order of the Board of Directors. 


New York, May 8, 1924. President. 
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